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Mortgage Securitization can date back to the America in twenty century 
seventies, its object is to solve the problem of liquidity of the mortgage market. After 
more than forty years development, individual mortgage securitization has become a 
mature exploitive financial product in the western developed countries. 
The emergency of first mortgage securitization in China—“Jianyin”, signed our 
finance of real estate enter into a new stage. The choice of the topic in this thesis is 
operated under this background. The purpose of the thesis is to explore the pricing 
method of MBS which adapts to the actual situation in China. 
This thesis firstly summarized the MBS, and then briefly introduced the research 
papers on mortgage securities according to the time sequence. Thirdly, various kinds 
of pricing method of mortgage securities were presented in detail by the order from 
easy to complex. Moreover, the advances and shortcomings of the pricing method 
were discussed in depth. Finally, combined with the feature of the first MBS in China, 
a new mortgage pricing direction and method has been come up which is adaptive to 
China’s situation. 
The innovations of this thesis lie in: 
1. Based on the analysis of the influential factors and influential way of the 
prepayment, the factors which affect the mortgage securitization in China were 
discussed in depth. And a mark which measures the prepayment is introduced 
according to present China’s situation. 
2. According to the present situation in China, the choice of pricing method, 
which is adaptive to China, is introduced and clarified the applied direction combined 
with the first MBS article design in China. 
The deficiency of this thesis lies in:  
Not including the state of defaut in studying MBS. 
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合我国 MBS 的定价方法，并结合具体的 MBS 的条款设计，为其制定具体的定价策
略与定价思路。 
第三节  研究框架 
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第二章  住房抵押贷款证券化概述 
第一节  相关的定义 







    抵押贷款（Mortgage）：以不动产作为抵押的贷款，以确保用于购买那笔不
动产所发生的贷款得以偿付。 
    住房抵押贷款证券化：以住房抵押贷款（Mortgage）为基础资产的证券化，
由此产生的证券称之为住房抵押贷款支持证券(MBS)。 
第二节 住房抵押贷款证券化的参与方 
    发起人（Originator）：证券化发起人，是创造应收款的实体和基础资产的
卖方。他们根据融资的需要选择适于证券化的基础资产组成资产池，然后将其以
“真实出售”的方法转移给特殊目标载体。 







    服务商（Servicer）：服务商是面向原始债务人的、从事还款收集等相关活
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动的证券化服务中介。 
    受托机构(Trustee)：它是面向投资者、担任资金管理和偿付职能的证券化
中介机构。它作为证券应用协议条款的管理者、服务商和担保人。 
    信用增级机构(Credit Enhancement Agency)：二级抵押贷款市场在很大程
度上是 AAA 级市场。为了使其能够得到较高的信用等级，一般需要由较高信用等
级的大商业银行、保险公司、政府机构和金融保险提供信用增级。 
    信用评级机构(Credit Rating Agency)：帮助发行人确定信用增级的方式和
规模，为投资者设立一个明确而又可以接受的信用标准。 
    承销机构(Distributor)：他们负责向投资者出售抵押支持证券。在一次成
功的证券化过程中，其作用非常关键。 
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